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The financial and economic situation of the country has probably never been more difficult to solve than it is at 
the present time. Much unrest still prevails over the high prices, and relief to any marked degree cannot be ex- 
pected until manufacturers, distributors, retailers and laborers, together with the general buying public, take con- 
certed action to combat the prevailing high prices. 


Figures recently compiled show instances where manufacturers’ net profits have increased as much as five times 
the increase of their sales. This condition has been reflected to the middleman, the retailer and even to labor. There 
has apparently been a disposition on the part of every one to make increased profits on a relatively smaller increase 
in sales or production, and in the case of labor the demand has been for higher wages and for shorter hours, result- 
ing in decreased production. Credit has expanded to the limit, and the time has come when there must be a reversal 
and every effort made toward curtailment in all lines termed during the war as non-essential. Credit for specula- 
tion should be refused and credit for non-essential purposes should be very carefully scrutinized. 


The peak of high prices seems to have been reached in most lines and the tendency is downward. There is 
also some indication of reducing stocks, especially in wearing apparel. The time is ripe for every one to make per- 
sonal sacrifices for the general economic betterment. The disinclination to do this, so far, has been one of the dis- 
turbing factors, but it behooves all classes to realize the seriousness of the situation and to co-operate to the fullest 
extent in an effort to consume less, especially of luxuries, and to encourage in every way possible a greater produc- 
tion of food products, to avoid speculation of all kinds, which ties up credit that is now needed for other legitimate 
and essential purposes. 


AGRICULTURE 


With the exception of ten days or two weeks, the unfavorable weather conditions referred to in last month’s 
report have continued in all of the States of this District. Reports from all States show that the greater part of 
the crops for the coming season are yet to be planted. Full advantage was taken of the short period of favorable 
weather, and farmers exerted every effort to make a start on their season’s work. In some instances it is reported 
that, where tractors were in use, lights were attached to the tractors and work was continued into the night in an 
effort to make up for the time lost. 


A preliminary investigation indicates that, while a great amount of the planting of cotton remains to be done, 
there is a disposition to increase the acreage planted to cotton in all of the States of the District, except in Geor- 
gia and Louisiana. 


Boll weevils have already made their appearance in those sections of Alabama where planting thas been done 
and the cotton has begun to grow, and much damage is expected to result from the ravages of the insect this. year 
as a result of the continued wet weather. In some sections, however, early planted cotton is reported to be making 
excellent stands, while in other sections the stands are so poor much replanting will be necessary. More fertili- 
zer is being used this year than ever before, and this, with the increasing use of modern machinery, will partly off- 
set the serious labor shortage. 


In Florida the season is said to be about twenty-four days late. An increase of 6.8% in the cotton acreage is 
indicated, although the prevailing scarcity of labor is likely to prove an important factor in reducing production. 
Stands are very poor, and much of the early planted cotton will have to be replanted because of frost damage, 


The season in Georgia is reported to be about three weeks late as result of the continued rain and cold 
weather. The boll weevil has also made its appearance ir this State. Present indications show a decrease of 4.8% 
in the cotton acreage, and with the unfavorable start and a continuation of the present acute labor shortage, this 
decrease in all probability will be augmented. In many parts of the State stands are very poor and much re- 
planting has been necessary. A number of fields have already been plowed up and planted in food crops. 
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In Mississippi planting has also been seriously delayed by unfavorable weather conditions, and while much of 
the crop is yet to be planted present indications point to an increase of 5.7% in the acreage over that of last year. 
To partially offset the acute labor shortage, farmers are using more fertilizer this year, the increase ranging from 
5% to 20%. and in a few cases as high as 40%, and there is a good demand for farm implements. 


Louisiana reports show a reduction in acreage of 3.5% although planting is not sufficiently advanced to make 
a definite estimate. Labor is scarce and inefficient. The increase in railroad construction work and public building 
is drawing labor from the farms to higher wages. 

Below is a statement showing the visible supply of cotton as of May 15: for the years 1920, 1919, 1918 and 
1917: 


1920 1919 1918 1917 

Continental Europe 652,000 355,000 159,000 347,000 
Total Suropean stocks 2,067,000 978,000 548,000 996,000 
India cotton affoat for Europe ---.------_-------------- 114,000 28,000 31,000 72,000 
American cotton afloat for Europe -_-._---------------- 309,115 266,035 130,000 172,000 
Egypt, Brazil, etc., for Europe ___--_-_-_------_-_----- 49,000 48,000 78,000 29,000 
Stock, Alexandria, Egypt -.--------------------------- 113,000 351,000 302,000 123,000 
Stock, Bombay, India 1,196,000 999,000 650,000 906,000 
Senex, Snterior Towns: 1,100,850 1,363,141 1,028,217 838,634 

Total visible: supply“... 6,092,807 5,287,113 4,118,325 4,090,430 


In his report of May 7, 1920, the Secretary of the New Orleans Cotton Exchange shows that the amount of cot- 
ton brought into sight during 281 days of the season was 11,139,134 bales, an increase over the same period last 
year of 1,112,158 bales. 


The exports were 5,708 903 bales, an increase of 1,656,333 bales. The takings were, by Northern spinners, 2,174,- 
315 bales, an increase of 504,877 bales; and by Southern spinners 3,087,098 bales, a decrease of 116,643 bales. 


As a part of this record there is shown a statement giving the receipts, shipments and stocks on hand, of cotton, 
at the ports and important interior towns of the District. 
we Below are figures showing movement of carlots of fruits and vegetables from Florida for the season, to May 


680 cars Strawberries 203 cars 
Miscellaneous 1,974 cars 


Reports show that the damage by the cold weather to the Georgia peach crops has been very slight, and indi- 
cations now point to a crop of about 10,000 cars, from the State. While the bloom in some parts of North Georgia 
was afiected as high as 25 per cent, it is stated that the bloom this year was unusually heavy, and this will not 


materialy affect the production. 


HAY AND GRAIN 


While the greater part of the hay crop in Florida is yet to be planted there is a tendency to decrease the acre- 
age. 

In Georgia it is indicated that the acreage in hay this year will be about 94 per cent of that of last year. The 
condition is shown at 91 per cent of normal, and a crop of about 644,000 tons is predicted. Five per cent of the 
acreage sown to wheat last fall is reported as abandoned, leaving 211,000 acres to be harvested this spring. The 
condition of the crop is shown as 88 per cent, which forecasts a total crop for the State of 2,321,000 bushels, com- 
pared to 2,520,000 harvested last year. The acreage of rye to be harvested for grain is reported at 88 per cent of 
that harvested last year, and the condition of the crop is shown to be 89 per cent of normal. 


The small acreage planted to winter wheat in Mississippi last fall suffered a loss of 10 per cent through over- 
flows, drowning, etc., leaving 13,500 acres to be harvested. The condition of the standing crop is 80 per cent of nor- 
mal, forecasting a production of 192,240 bushels this year compared to 504,000 bushels last year. 


The wheat acreage to be harvested in Tennessee this year is the smallest since the early Seventies, with the 
lowest condition on record for many years. The lateness of much of the crop, with the winter’s freezes, and absence 
of snow covering, caused a good deal of heaving and heavy abandonment in many parts of the State, until the 
acreage to be harvested this year is only 42 per cent of that of last year. There is also a similar decline. in‘ the 
acreage of hay. The cold, wet spring has put farmers behind in their work so that there will be a curtailment of 


many crops. 


FLORIDA FRUITS AND VEGETABLES 


Oranges and grapefruit are setting fruit nicely, and a heavy crop of oranges is in prospect. Grapefruit bloom 
is rather light as a whole, and present prospects are for a rather light yield next season. 


The peach crop is good and will be about the same as last year. 


The condition of pineapples is shown at 80 per cent of normal, the highest figure reported in many years. 
The acreage of this crop is still small, but prospects appear favorable for the future development of pineapple 


growing. 

With an unusually large acreage the condition of watermelons is slightly below normal. Aside from lateness, 
however, the prospects are good. The condition of canteloupes is slightly under that of last year, but about up to 
the usual condition for this time of the year. 


The potato crop is beginning to move and fair yields of good quality are showing up. The condition is 84 per 
cent of normal, compared to 80 per cent last year. 


The close of the cabbage season marks a year of unusually good quality, yield and production. The yield per 
_ wg the highest since 1916, and is estimated at four tons. Production for the State was about 200 per cent 
of usual. 


LIVESTOCK 


Reports from Tennessee indicate a decline in numbers of all kinds of livestock, due, largely, to shortage of feed 
and decline in prices. Sickness and death from various causes among livestock are reported from various parts 
of the State. 


In the light of present conditions it is important that the Southern farmer should take increased interest in 
the development of this important industry to the end that the money spent in these States for meat products may 
remain in this section. 


LUMBER 


A feeling of hesitation on the part of industries that are ordinarily heavy consumers of lumber has reinforced 
other factors calculated to restrict activity in the lumber market. Prices remain the chief obstacle to market ex- 
pansion, the chief difficulty in this respect arising more from the lack of stability rather than from existing levels. 
There appears to be a tendency toward lower levels, but until values reach a firm basis lumber consumers will 
doubtless confine their purchases to immediate needs, rather than incur the risk of buying heavily on a falling 
market. As the current requirements of the lumber consuming industries will be sufficient to maintain a fair 
state of activity, manufacturers express little fear that the market will become stagnant during a period of price 
readjustments. In the absence of improvement in conditions that have lately served to deter Southern Pine buy- 
ers, demand for this commodity remains weak. With the advent of more favorable weather throughout the South- 
ern Pine territory, production is gradually becoming heavier. Existing embargoes, however, and the danger of 
others being declared without warning discourage effortsto move stock, while unseemly delays are encountered by 
shipments that have been forwarded. 


NAVAL STORES 


Weather conditions are still unfavorable to Naval Stores production and the crop is backward. Since last report 
turpentine has declined considerably, but owing to light receipts an advance was noted. Rosin has been very 
active with advancing prices. An increase for the season, over the production of last season, is predicted. There 
are fewer complaints from the manufacturers of naval stores concerning the labor situation. The high prices which 
have been obtained for the product, and which are expected to be paid for the present season, place the producer of 
naval stores in a position to compete with other enterprises, for labor, and the result is that nearly all require- 
ments are met. 


FINANCIAL 


There is reported a good demand for funds, due principally to the necessity for making arrangements for the 
season’s farming activities; interest rates generally appear to be steady, with increases in a few instances. A small 
increase in deposits is noted in reports from various parts of the District. 


COMMERCIAL 


The volume of sales, both in retail and wholesae trade, continues to hold up well, although there is a marked 
tendency to buy with caution. There is an increasing feeling among the people generally that the only effective 
way to reduce prices is to limit purchases to actual necessities, and as a result many are wearing their old clothes 
in a protest against the high prices asked by clothing establishments for their goods. Stocks on hand are consider- 
ably limited in many lines, and while possibly at existing prices amount to more than those carried last year, the 
number of units is considerably smaller. Retailers are showing a commendable conservatism in buying goods. 


COAL 


The coal production in the Birmingham District is being held down by reason of the shortage in railroad cars. 
A number of mines along the railroads are complaining of the car shortage. The railroads of the District have 
practically all placed their orders for fuel for the next twelve months, the amount in every instance being larger 
and the price higher than ever before. The contracts provide against strikes and further labor advance. Labor is 
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apparently showing no discontent at the present time. A few thousand tons of coal are being shipped to France, 
but no effort is being made to obtain foreign trade either in coal or coke until the market at home has been supplied. 
The car shortage, however, is causing the loss of time by mines which are unable to load. 


IRON AND STEEL 


Pig Iron production in Alabama for the first four months of 1920 is shown at 786,095 tons, against 704,412 
tons for the same period in 1919. The furnace output in April was only 191,492 tons, which, compared to 149,536 
tons for the same month in 1919, showed an increase, but a decrease was noted in comparison with the production 
in March, 1920, when 204,882 tons was reported. The May production promises to exceed that of March. 


Southern furnace companies are beginning to ask more for their pig iron, and a little tonnage has been booked 
at $43 and $44 per ton. The selling in this District lately has been equal to the make, and the delivery is but a little 
better than the production. Home consumption continues strong, and prospects are that the various plants in the 
Birmingham District and in Southern territory will keep in full operation for several months. There is a strong 
opinion that the pig iron market will hold its strong position for many months, with upwards of sixty per cent of 
the probable make of the last half year already sold. Inquiries are being received for iron from various sources, 
and the statement is made that some export business is being offered. Local consumption continues in healthy vol- 
ume. The cast iron pipe and sanitary pipe plants are still operating to capacity. 

All steel plants in the district, those manufacturing steel and those fabricating steel, are well supplied with or- 
ders and are working on full time. Commercial work in fabricating plants is very strong and the prospects bright. 
Steel shipments from the Birmingham District to the shipbuilding plants in Mobile by rail and on the Warrior 
River are steady and increasing. 

The scrap iron and steel market is beginning to show weakness and prices will probably decline in the near 
future. Dealers in scrap iron and steel are begining to show some apprehension as to market coniitions. 


CLEARINGS — APRIL 


Per Cent Per Cent 
1920 1919 Increase Decrease 
Birmingham, Ala. 84,686,724 47,407,270 78.6 
Chattanooga, Tenn. -.....-.---.---------- 36,166,437 21,265,002 70.1 
Meonville, -Tenm. 14,221,447 12,103,617 17.5 
Ala, 9,143,315 7,526,040 21.1 
Nashville, Tenn. 104,514,525 68,484,268 52.6 
Oneens, im. 286,424,838 208,011,539 37.7 
11,545,249 9,110,271 26.7 
Miss... 1,877,441 1,910,798 1.7 
CONDITION OF RETAIL TRADE DURING APRIL, 1920 
Federal Reserve District No. 6. 
Percentage of increase (or decrease) 
(1) (2) (3) (4) 
Comparison of net Stock at end of % of average stocks at % of outstanding or- 
sales with those of month compared end of each mo. from ders at end of month to 
corresponding period with Jan. 1 to date, to aver- total purchase during 
last year. age month sales over calendar year 1919 
same period 
A B 
April Jan. to same month last 
date lastyear month 
20.0 20.1 27.5 23.2 271.5 8.7 
New Orleans ---. 27.5 23.8 31.4 1.2 292.0 21.5 
Birmingham -_-_-_- 2.1 2.3 36.9 8 264.0 22.8 
Jacksonville ____- 25.0 18.8 11.2 17.2 241.0 (not reported) 
Nashville ___.____ 10.0 12.0 24.5 2.2 302.0 22.8 


DISTRICT --_---- 10.6 9.6 18.9 6.4 294.1 18.9 
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nt BUILDING OPERA TIONS — APRIL 
led, 
Repairs and Additions New Buildings ‘Increase or Decrease in 
ALABAMA Number Value Number Value Total Volume of Permits 
Anniston __--------_-- 13 $ 6,700 5 $ 22,600 Inc. $ 24,200 
536 Birmingham __-------- 296 76,262 107 198,400 Inc. 102,126 
the GEORGIA 
............-. 27 $ 358,638 98 $1,377,500 Inc. 430,280 
Augusta; 151 134,905 16 119,450 Inc. 120,532 
te Brunswick —-__------- 10 1,745 9 4,250 Dec. 23,355 
67 46,667 8 233,900 Inc. 161,254 
Savannah ____--------- 18 15,925 36 156,575 Ine. 122,225 
or- Waycross ...-..--..-<. 4 1,275 2 275 Dec. 1,963 
FLORIDA 
Gainesville __________-- 9 $ 3,050 10 $ 15,800 Dec. 85 
Jacksonville ____-_____ 12 101,086 28 91,300 Ine. 58,587 
ear 18 9,600 84 342,400 Dec. 35,450 
20 9,590 32 62,000 Inc. 53,095 
Pensacola (combjned figures) 262 
54 44,185 27 286,910 Inc. 203,755 
TENNESSEE 
| Nashville _____________ 273 $ 59,467 21 $ 254,000 Inc. 97,519 
Knoxville _--_--_---_-- 91 133,727 21 130,750 Inc. 149,582 
Johnson City 23 36,900 Inc. 19,225 
COTTON MOVEMENT 
Month of Report Preceding Month Year Ago 
Receipts—Ports: April, 1920 - March 1920 April, 1919 
Receipts—Interior Towns: 
29,010 32,932 25,523 
6,478 12,265 11,709 
7 Alm. 2,236 2,702 2,026 
261 832 1,443 
Canton, Miss. 328 242 537 
Shipments—Ports: 
Shipments—Interior Towns: 
‘ing Montgomery, Ala. 4,687 8,406 2,561 
9 730 1,029 1,122 
Canton, Miss; 1,202 918 1,367 
Stocks—Ports: 
New Orleans, La. 338,250 376,050 404,427 
Stocks—Interior Towns: 
Augusta, Ga. 102,311 118,152 172,063 
Macon, Ga. - 24,284 31,773 39,356 
Montgomery, Ala. 7,271 9,722 24,486 


SEA ISLAND COTTON 


Receipts (to April 24th) This Year Last Year 
: 11,538 bales 14,040 bales 
Stocks on Hand and on Shipboard 
Exports (to April 24th) 
10,498 


The Savannah market has been bare of offerings for some time, the sales reported being cotton received from 
the interior, or from stocks held by exporters. The buying has been on account of the Northern Mills. The Fac- 
tors have had little to offer, and such sales as have been made by them have been at very irregular prices. There 
continues a good demand from the Northern Mills for average Extra Choice, which has not been fully supplied, and 
if a desirable lot were offered it would be taken at a sharp advance. The stock on hand in Factor’s hands is very 
small and generally held off the market, and the stock held by exporters is partly sold and awaiting shipment. 


The exports from Savannah since March 20 have been: 


MOVEMENT OF SUGAR . 
Month of Report Preceding Month Year Ago 
Receipts: April, 1920 March, 1920 April, 1919 
Shipments: 
‘Stocks: 


*Figures for New Orleans not received. 
LOUISIANA SUGAR AND SYRUP — 1919 


The production of cane sugar in Louisiana for the season beginning in the fall of 1919 was 242,000,000 pounds, 
as compared with 561,800,000 pounds in 1918, and 487,200,000 pounds in 1917. The cane crushed for sugar amounted 
to 1,883,000 tons in 1919, or an average of 129 pounds of sugar per ton of cane. The average yield of cane per 
acre in 1919 was 10% tons, and the estimated area harvested for sugar making was 179,900 acres. 


The third annual report of the Bureau of Crop Estimates, on cane syrup in Louisiana shows a production in 
1919 or 3,672,000 gallons in the entire State and 2,510,000 gallons in twenty-two sugar parishes. The production in 
these twenty-two parishes was 10,793,000 gallons in 1918, and 5,652,000 gallons in 1917. The cane used for syrup 


in 1919 was 196,600 tons. 


SUMMARY 
1919 1918 1917 

Factores making sugar 121 134 140 
smade {pounts). 121,000 280,900 243,600 
Average sugar per ton of cane (pounds) ---_-------_---- 129 135 128 
Cane Used for Sugar: 

Average cane per acre—tons -________-_______-__ 10.5 18 15.6 
Molasses made—gallons -___--------------------------- 12,991,000 28,049,000 30,728,000 
Factories making syrup in 22 sugar parishes____________ 46 76 48 
Syrup made in 22 parishes—gallons -____________-_____ 2,510,000 10,793,000 5,652,000 
Syrup made in entire State—gallons ____-______________ 3,672,000 a a 
Average syrup per ton of cane (22 parishes) —gallons____ 20.2 22 22 
Cane used for syrup: 

Entire State—tons _._...........-_______________ 196,600 (a) (a) 


(a) Not reported. : 


V 


The sugar cane crop of 1919 in Louisiana was one of the shortest since records began to be kept. The diffi- 
culty began with poor seed, and was further augmented by unfavorable climatic conditions, scarcity of labor, etc., 
resulting in grassy fields, uneven stands, and low yields. 


MOVEMENT OF LIVESTOCK 


CATTLE CALVES 
Receipts: Month of Preceding Year Ago Month of Preceding Year Ago 
Report month Apr., 1919 Report Month Apr., 1919 
Apr., 1920 Mar., 1920 Apr., 1920 Mar., 1920 
Nashville: 22. 25-42-2252 4,216 3,967 4,405 2,206 1,669 834 
Jacksonville ___._-_-____ 166 388 215 
Montgomery __--------- 4,513 3,298 3,423 617 118 : 16 
Purchases for Slaughter: 
Nashville __.._..------- 2,231 2,355 2,372 1,727 1,535 834 
Jacksonville ______--_-_- 166 307 215 
Montgomery -_-_---_--- 243 352 9 13 
Receipts: HOGS SHEEP 
Nashville. 40,743 65,120 59,688 1,130 475 1,566 
Jacksonville ___.________ 10,964 13,954 4,765 
Montgomery __---------- 14,602 15,537 23,968 111 196 343 
Purchases for Slaughter: 
Washvillé, 22252224204 6,868 7,703 5,574 660 380 532 
Jacksonville _--__.------ 10,964 10,886 4,765 
Montgomery ----------- 420 591 26 152 
Receipts: HORSES MULES 
Montgomery 97 
STATISTICAL REPORT OF SOUTHERN PINE ASSOCIATION 
For Week Ending Friday, April 30, 1920 (155 mills reporting) 
Cars Feet 
Orders received during week __-.---------- 2,844 63,216,432 
Shipments during week ------------------ 3,343 74,308,204 
Balance orders on hand ___-----------_---- 18,128 402,949,184 
FOR THE WEEK (155 MILLS) Total _ Average per mill 
Normal production these mills __.._.-_----- 100,513,759 ft. 648,476 ft. 
Shipments below production for the week_-_-_ 5,867,232 ft. equals 7.32% 
Orders below production for the week ___--_- 16,959,004 ft. equals 21.15% 
Orders below shipments for the week ___--- 11,091,772 ft. equals 14.93% 
Actual production below normal ____--_---- 20,338,323 ft. equals 20.23% 
Shipments below normal production __-__- fam 26,205,555 ft. equals 26.07% 
Orders below normal production _.---__--- 37,297,327 ft. equals 37.11% 
Decrease in orders compared with last week 11,091,772 ft. equals 2.68% 
PREVIOUS REPORTS 
Week Mills Average Average Average Av. Normal Total 
Ended Reporting Orders Shipments Production Production Unfilled 
157 02,601 ft. 516,189 ft. 513,654 ft. 638,941 ft. 17,429 cars 
161 425,913 ft. 472,721 ft. 513,736 ft. 611,128 ft. 16,900 cars 
hy aa SS 163 530,608 ft. 419,196 ft. 520,525 ft. 639,026 ft. - 18,509 cars 
152 462,840 ft. 408,440 ft. 468,310 ft. 650,935 ft. 48,049 cars 
80 155 407,848 ft. 479,408 ft. 517,476 ft. 648,476 ft.° 18,128 cars 
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NAVAL STORES REPORT FOR MONTHS OF APRIL FOR FOUR YEARS 
RECEIPTS OF SPIRITS OF TURPENTINE 


1920-21 1919-20 1918-19 1917-18 

gecksonville 4,112 3,357 3,685 8,333 
Decrease or increase for April, 1920, as compared with previous years ----I 954 I 1,299 D_ 6,483 
Ponsent increase or Mecrease I 143 I 20.5 YD 45.9 

RECEIPTS OF ROSINS, APRIL 

1920-21 1919-20 1918-19 1917-18 

Pensacola ------------------------ 5,225 . 8,667 4,059 8,609 
27,029 18,993 22,593 40,856 
Decrease or increase for April, 1920, as compared with previous years _---Inc. 8,036 Inc. 4,486 D_ 13,827 
Percent Increase or Decrease ._.....____-___-..--.-.--. ~---------.---- Inc. 42.3 Ine. 19.6 D 33.8 


STOCKS OF TURPENTINE, APRIL 30TH 


1920-21 1919-20 1918-19 1917-18 

Jacksonville .....................- 1,372 28,339 52,407 29,663 


STOCKS OF ROSINS, APRIL 30TH 


1920-21 1919-20 1918-19 1917-18 
19,254 55,342 96,695 86,946 
Jacksonville. 49,223 120,484 162,263 143,182 


= 


